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Equity Crowdfunding is identified as a financing method, which is the 
online offering of start-up companies’ equities to a large group of people to 
investment. This brand new method is significant to parties involved like 
investors and issuers, as well as the security market. At the micro level, equity 
crowdfunding is beneficial to solve the financing difficulties of start-up 
companies whose good ideas are undervalued in private security market. So the 
start-up companies would have a substitute way to finance instead of turning to 
banks loan or venture capital. On the other hand, equity crowdfunding is 
beneficial to retail investors as it lowers the threshold of investment. At the 
macro level, equity crowdfunding speeds up the development of multi-level 
security market in China. However, equity crowdfunding relaxes the 
requirements of issuers, which may cause problems in the future.  Therefore, the 
only way to make equity crowdfunding to function well is to legalize.There are 
already different systems aiming to regulate equity crowdfunding in different 
countries. On the contrary, China has tried regulating equity crowdfunding by 
policies instead of legislature. So in order to create our pattern of equity 
crowdfunding, the first step is to relax restrictions of public offering in security 
and criminal law. Then it is the time to create a legal system for equity 
crowdfunding by putting restrictions on investing amount, issuers requirements 
and information disclosure. Finally, we could create a legal system to support 
equity crowdfunding by concentrating on three parties: issuers, investors and 
platforms. 
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公开发行属性。在 2014 年 12 月中国证券业协会发布的《私募股权众筹融资
管理办法（试行）》（征求意见稿）中就可见对于股权众筹可能违反《证券
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